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0SSOMRK EX E [SVO F] 4SP &YV]� XLI MQTEXMIRX QER - EQ ORS[R XS FI� FIGSQIW XVERUYMP�
8MQI LEW XEOIR E XSXEPP] RI[ QIERMRK ERH RSXLMRK MW [LEX MX WIIQW� +VEZMX] MW HI½IH ERH - PIX Q]WIPJ FI
[MPPMRKP] L]TRSXM^IH F] KIRXP] ½HKIXMRK PMXXPI [LMXI TSMRXW EX XLI XMT SJ R]PSR XLVIEHW�[LMGL PYVI QI MRXS XLEX
ZIV] TIGYPMEV YRMZIVWI SJ XLI EVXMWX� &YX HS RSX FI JSSPIH�;LEX [I ½RH MR XLIWI [SVOW � TSIXV]� LYQSV
SV QSZIQIRXW [LMGL XIQTX YW MRXS REYKLX] JVII EWWSGMEXMSRW � EVI FYX E QIERW XS ER IRH� 8LI IRH MW
XS HVE[ YW HIITIV MRXS UYIWXMSRMRK XLI GSRGITX SJ XMQI�8LI ZIV] WPS[ QSZIQIRXW� [LMGL GLEVEGXIVM^I
&YV]´W [SVOW� WYWTIRH SYV I\TIVMIRGIH XMQI� -J EVX MW WYTTSWIH XS FI MQQSVXEP� XLI EVX SJ 4SP &YV] KMZIW
YW E WQEPP WPMGI SJ MQQSVXEPMX]�
8MQI�MW�HIPYHIH�
-R ���� SYV KEPPIV] LEH XLI TVMZMPIKI XS SVKERM^I E VIXVSWTIGXMZI I\LMFMXMSR SJ 4SP &YV] XLEROW XS XLI
KIRIVSYW GSPPEFSVEXMSR SJ :IPQE &YV]� 4SP´W [MHS[�8[S ]IEVW PEXIV [I IRNS]IH WLS[MRK &YV]´W JSYRXEMRW
ERH STIR�EMV WGYPTXYVIW EX XLI:ER &YYVIR 1YWIYQ ERH�+EVHIRW MR 9GGPI� &VYWWIPW�
3ZIV XLI ]IEVW� 4SP &YV] LEW FIGSQI � HIWTMXI LMW HITEVXYVI JVSQ XLMW QSVXEP [SVPH MR ����� E VIKYPEV
KYIWX SJ XLI KEPPIV]� 3ZIV XLIWI ]IEVW [I [IVI EFPI XS EGUYMVI E RYQFIV SJ LMWXSVMGEP TMIGIW� [LMGL
TVSQTXIH YW XS ERSXLIV I\LMFMXMSR� 8LMW XMQI [I HMH RSX EMQ JSV E GSQTPIXI SZIVZMI[ SJ XLI EVXMWX´W
GVIEXMSRW� -X MW ER MRZMXEXMSR XS E ZS]EKI MR &YV]´W YRMZIVWI [LIVI XMQI MW FIMRK JSSPIH ERH [I EVI JSSPIH
F]�XMQI�
;MXLSYX XLI KYMHERGI ERH LIPT SJ:IPQE &YV] ERH 4EWGEP +MPPEVH� &YV]´W PSRK XMQI EWWMWXERX� XLIWI ZIRXYVIW
[SYPH RSX LEZI FIIR TSWWMFPI� ERH [I [MWL XS XLERO XLIQ JSV XLIMV RIZIV�IRHMRK WYTTSVX�
8LI TVIWIRX I\LMFMXMSR ERH GEXEPSKYI [SYPH RIZIV LEZI GSQI XS PMKLX [IVI MX RSX JSV XLI IRXLYWMEWQ SJ
+MPPIW 1EVUYIRMI [LS RSX SRP] MRMXMEXIH XLI TVSNIGX FYX EPWS FVSYKLX MX XS E KSSH IRH�
*SV XLI VIWIEVGL SR 4SP &YV]� %RHVq ERH .EGUYIPMRI &EPXLE^EV LEZI TPE]IH ER IWWIRXMEP VSPI XLVSYKL
XLIMV EVGLMZIW SJ (EMP]�&YP�8LIMV KIRIVSWMX] MR WLEVMRK XLIMV HSGYQIRXEXMSR LEW EP[E]W FIIR SJ MRZEPYEFPI
MQTSVXERGI� 7EHP]� HYVMRK XLI TVITEVEXMSR SJ XLMW WLS[� %RHVq &EPXLE^EV TEWWIH E[E]�;I [SYPH PMOI XS
XLMRO SJ LMQ RS[ [MXL 4SP MR E VIEPQ [LIVI XMQI MW JSVIZIV HIPYHIH� ERH HIHMGEXI XLMW I\LMFMXMSR ERH
GEXEPSKYI�XS LMQ�
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;I EPP ORS[ XLEX XLIVI EVI X[S JSVQW SJ QSHIVR

WGYPTXYVI� SRI QSZIW� XLI SXLIV HSIW RSX� 4SP &YV]�

XSYGLIH F] KIRMYW� HMWGSZIVIH E WGYPTXYVI [LMGL

QSZIW WS PMXXPI XLEX EX ½VWX WMKLX ]SY [MPP VERO MX

[MXL XLSWI XLEX HS RSX QSZI�8LMW HSIW RSX WSYRH

I\GMXMRK [LIR ]SY VIEH EFSYX MX� FYX XS WII MX MW EW

XIVVMJ]MRK EW E XEPI F] )HKEV %PPER 4SI�

.��*� 6):)0 SR XLI ��RH &MIRREPI MR:IRMGI� 0´­MP� .YP]�%YKYWX �����

�



4SP &YV] LEH XLI KSSH KVEGI XS TVSZMHI JYXYVI VIWIEVGLIVW [MXL ER
EFYRHIRGI SJ [VMXMRKW ERH MRXIVZMI[W�8LSWI� XSKIXLIV [MXL XLI QER] EVXMGPIW
ERH FSSOW [VMXXIR F] LMW GPSWI JVMIRHW� [MPP XEOI YW SR E TIVWSREPP] KYMHIH
XSYV SJ LMW EVXMWXMG GEVIIV� 7XMPP� 4SP &YV]´W [VMXMRKW EVI SJXIR RSX EFSYX LMW EVX�
XLI] SWGMPPEXI FIX[IIR TSIXV]� QIQSMVW� HMEVMIW� ERH QMPHP] EFWYVH RSRWIRWI�
(IWTMXI LMW EFYRHERGI SJ XSRKYI�MR�GLIIO LYQSV� ERH XLI GLSMGI SJ UYMVO]
WYFNIGXW �WYGL EW XLI MRZIRXMSR SJ [EVQ [EXIV
EW FIMRK &IPKMER�� SV QEOMRK &IPKMER IRHMZIW
XLI WYFNIGX SJ LMW MRXVSHYGXMSR XS 0IW 'EZIW HY
&SXERMUYI�
� XLIWI TYFPMGEXMSRW EVI IWWIRXMEP XS
YRHIVWXERHMRK XLI EVXMWX ERH LMW [SVO�

IHKMK:BM H? MA> :KMBLM
:L : RHNG@ F:G

4SP &YV] MW FSVR MR ���� MR ,EMRI�
7EMRX�4MIVVI� ERH WTIRHW LMW GLMPHLSSH ERH
]SYXL ]IEVW MR 0E 0SYZMrVI� ER MRHYWXVMEP GMX]
MR ;EPPSRME� [LMGL LI GSRWMHIVIH XS FI XLI
YKPMIWX GMX] MR XLI [SVPH� SRP] IUYEPPIH F]
4MXXWFYVKL� 4IRRW]PZERME MR XLI 7XEXIW��

3RI QMKLX WE] QMWGLMIZSYWP] XLEX 4SP
&YV] KIRYMRIP] WXEVXW LMW GEVIIV EW ER EVXMWX

&VYWWIPW EX XLI EKI SJ ���� -X MW XLIVI XLEX
LI ½VWX QIIXW %GLMPPI 'LEZqI ����������
�
'LEZqI MW F] QER] ]IEVW LMW WIRMSV� E PE[]IV�
GYQ�TSIX [LS LEW JSYRHIH XLI 7YVVIEPMWX
KVSYT 6YTXYVIW MR 0E 0SYZMrVI MR ���� ERH JSYKLX EW E GSQQYRMWX MR XLI
7TERMWL 'MZMP;EV�'LEZqI LSPHW MRJSVQEP FYX VIKYPEV GSYRGMP MR FEVW� EGGSWXMRK
ER]SRI [MXL E [MPPMRK IEV XS PMWXIR XS LMW WXSVMIW� 3J XLMW QIIXMRK &YV] [SYPH
PEXIV [VMXI� §7M\XIIR MW XLI EKI SJ FSQFW� 'LEZqI GEVVMIH SRI¨��

%X XLMW MQTVIWWMSRREFPI EKI� ERH RSX ZIV] WYGGIWWJYP EX WGLSSP� RSV
EX XLI %GEHIQ] SJ *MRI %VXW MR 1SRW�� [LIVI LI QEREKIW XS WTIRH RS PIWW
�RSV QSVI
 XLER WM\ QSRXLW� &YV]´W STMRMSRW SR PMJI ERH EVX EVI UYIWXMSRIH
F] %GLMPPI 'LEZqI MR E [E] XLEX RS SRI [SYPH IZIV EKEMR� 3ZIV XLI JSPPS[MRK
]IEVW XLI ]SYRK EVXMWX [MPP RSX EP[E]W JSPPS[ LMW XYXSV´W GSYRWIP SV STMRMSRW
�IWTIGMEPP] EFSYX EVX
� FYX MX MW 'LEZqI [LS STIRW XLI HSSV XS [LEX [SYPH
FIGSQI &YV]´W EVXMWXMG GEVIIV� ,I MW XLI SRI [LS MRXVSHYGIW &YV] XS XLI
7YVVIEPMWX TSIXW ERH TEMRXIVW� ½VWX MR 0E 0SYZMrVI� ERH PEXIV MR &VYWWIPW [LIVI
6IRq 1EKVMXXI LSPHW LMKL GSYVX�

*VSQ XLI ZIV] FIKMRRMRK� PMXXIVEXYVI ERH TSIXV] XSSO E TVSQMRIRX
TPEGI EQSRKWX XLIWI 7YVVIEPMWXW�8LMW KVIEXP] ETTIEPIH XS XLI ]SYRK &YV]� XLI
SRP] XLMRK MR WGLSSP MR [LMGL LI I\GIPPIH EX [EW [VMXMRK� ERH XLVSYKLSYX LMW
[LSPI PMJI� LI [SYPH VIQEMR E TVSPM½G [VMXIV� -R 0IW GEZIW HY &SXERMUYI LI
[VMXIW� §;SVHW ?���A EPPS[ XLIQWIPZIW� ERH EVI EFPI� XS HSQER] XLMRKW�8LI XSSP
MW EP[E]W XS LERH ?©A &] XLIMV VIEH] EZEMPEFMPMX]� [SVHW LEZI EP[E]W WIIQIH

XS QI XLI QSWX IJJIGXMZI� XLI QSWX JSVQMHEFPI
[IETSR� 0MOI MR¾EQQEXSV] WTIIGLIW� TSIXV]
EP[E]W OIITW E FS\ SJ QEXGLIW MR MXW TSGOIX�¨ ��

LNKK>:EBLF BG ;>E@BNF

%X ½VWX� &YV] OIITW LMQWIPJ WSQI[LEX
MR XLI FEGOKVSYRH [LIR EQSRKWX XLI IPHIV
QSVI EGGSQTPMWLIH ERH EVXMGYPEXI 7YVVIEPMWXW�
-RWXIEH� LI OIITW LMW I]IW ERH IEVW [MHI STIR
ERH VIEHW EW QYGL EW LI GER� UYIWXMSRMRK
IZIV]XLMRK LI LEH PIEVRIH LMXLIVXS�

,MW ½VWX EXXIQTW EX 7YVVIEPMWX TEMRXMRKW
FIEV GPSWI VIWIQFPERGIW XS =ZIW 8ERKY]�
6IGSPPIGXMRK XLMW TIVMSH MR ER MRXIVZMI[ MR
���� &YV]� LEPJ NSOMRKP] WEMH LMW [SVOW HVI[
JVSQ 8ERKY]´W FIGEYWI XLI] WIIQIH WS QYGL
IEWMIV XS TEMRX�� 3RP] [LIR LMW TEMRXMRK WOMPPW
LEH MQTVSZIH� [SYPH LI XEOI SR 1EKVMXXI ERH
XV] LMW LERH EX TEMRXMRK GPSYHW�

;MXL XLI SYXFVIEO SJ [EV EVXMWXMG
GSRGIVRW EPQSWX IRXMVIP] HMWETTIEV� ;LMPI

EGXMZI MR XLI VIWMWXERGI� ER ERSR]QSYW PIXXIV I\TSWMRK LMQ MW [VMXXIR� ERH
&YV] RIIHW XS ¾II &IPKMYQ JSV *VERGI�� &] XLI IRH SJ XLI [EV� QER] XLMRKW
LEZI GLERKIH� WSQI SJ XLI QIQFIVW SJ XLI 7YVVIEPMWX KVSYT [IVI LIPH MR
GETXMZMX]� ERH JVMIRHWLMTW LEZI [EXIVIH HS[R�

(IWTMXI XLMW� MR ���� 1EKVMXXI SVKERM^IW XLI )\TSWMXMSR MRXIVREXMSREPI
HY 7YVVqEPMWQI EX KEPIVMI HIW fHMXMSRW 0E &SqXMI MR &VYWWIPW� &YV] MW EPPS[IH
XS I\LMFMX XIR SJ LMW TEMRXMRKW� EPSRKWMHI 1EKVMXXI SJ GSYVWI� FYX EPWS %VT�
&VEYRIV� 'LMVMGS� (SQMRKYI^� )VRWX� +SIX^� 9FEG ERH SXLIVW���8LI 7YVVIEPMWX
QSZIQIRX EX XLEX XMQI [EW LEVHP] E ]SYRK QSZIQIRX ER]QSVI� FYX XLI
TVIWW [EW WGERHEPMWIH� 0MXXPI MW WEMH EFSYX XLI EVX[SVOW SV EVXMWXW XLIQWIPZIW�
FYX XLI KIRIVEP STMRMSR MW XLEX WYGL E FPEXERX HMWTPE] SJ PEGO SJ WIVMSYWRIWW
VMKLX EJXIV XLI [EV MW�MQTVSTIV�

IHE ;NKR3 LHF>�@NB=>EBG>L�:G=�:�?>P =B@K>LLBHGL

�

MR XLI WXYHIRX´W TYF §0E .EQFI HI &SMW¨ MR

8MXVI TIVHY � ����� SMP SR GEVHFSEVH� ��\ �� GQ� TVMZEXI GSPPIGXMSR



GSPSV ERH WLETI� [MXLSYX PMQMXEXMSRW SJ WYVJEGI SV WTEGI� -X MW VIQEVOEFPI XLEX
MR XLIMV ½VWX QERMJIWXS� §0I 7TEXMEPMWQI¨� &YV] EPVIEH] QIRXMSRW XLI GSRGITX
SJ XMQI� §?7TEXMEPMWQA MRGSVTSVEXIW XLI GSVI GSRGITXW SJ XMQI� HYVEXMSR ERH
QSZIQIRX MRXS�WTEGI�¨��

EBM>K:KR >Q<NKLBHG!L"

7MRGI EVXMWXMG EQFMXMSRW ERH LSTIW WIPHSQ WYJ½GI XS
JIIH SRI� 4SP &YV] OIITW E WQEPP FSSOWLST §0MFVEMVMI HI PE
*SRXEMRI¨ MR 0E 0SYZMrVI MR XLI IEVP] ½JXMIW�3RI HE]� EVSYRH
����� %RHVq &EPXLE^EV [EPOW MR� ERH HIWTMXI XLIMV ���]IEV
EKI HMJJIVIRGI� FSXL QIR ½RH XLI] LEZI E PSX MR GSQQSR�
%R IZIVPEWXMRK JVMIRHWLMT [SYPH XEOI VSSX XLIVI� ERH XLEROW
XS %RHVq &EPXLE^EV� &YV] [SYPH ½RH XLI QIERW XS JSPPS[
LMW QSVI PMXIVEV] MRGPMREXMSRW� 3ZIV XLI JSPPS[MRK ]IEVW XLIMV
NSMRX EGXMZMXMIW [SYPH FIGSQI QSVI SVKERM^IH� -R ���� XLI]
VIRX E PMXXPI VYR HS[R JEVQ GPSWI XS XLI *VIRGL FSVHIV MR
1SRXFPMEVX� ERH IWXEFPMWL XLI §%GEHqQMI HI 1SRXFPMEVX¨�%X
XLI WEQI XMQI� §PE 4IRWqI &�P¨�� XEOIW WLETI� TVSGPEMQMRK
E�S� XLI VMHMGYPI� XLI XVMZMEP� XLI VEQFPMRK� XLI GEWYEP���� XS FI
XLIMV TLMPSWSTL] MR PMJI ERH EVX� EW [IPP EW GSRXVEHMGXMSRW�
¾IIXMRKRIWW ERH RIKPMKIRGI��� % WQEPP TYFPMWLMRK LSYWI
MW GVIEXIH� ERH XLI NSYVREP SJ XLI %GEHIQ] SJ 1SRXFPMEVX�
VI¾IGXMRK XLI &�P WTMVMX� MW FETXMWIH (EMP]�&�P�

0SSOMRK FEGO SR XLIWI XMQIW� 4SP &YV] [SYPH WE]�
§&VIEWXJIH F] 7YVVIEPMWQ� - [EW RSX GSRXIRXIH F] XLI WSPI
EGXMZMX] SJ TPEWXMG EVXW�2SXLMRK OITX QI XLYW� EPSRKWMHI QSVI
EYWXIVI SGGYTEXMSRW� XS ETTP] Q]WIPJ XS QSVI JVII[LIIPMRK
EGXMZMXMIW�(EMP]�&�P KEZI YW XLI STTSVXYRMX] XS QEOI WIVMSYWP]
JYR SJ IZIV]XLMRK [MXLSYX�XEOMRK LYQSV XSS WIVMSYWP]�¨��

-R EHHMXMSR XS LMW [SVO EW ER EVXMWX� XLI TYFPMGEXMSRW
ERH GSPPEFSVEXMSRW [MXL (EMP]�&�P [SYPH TPE] ER MQTSVXERX VSPI SZIV XLI
]IEVW� ERH VIWYPX MR E XMKLX RIX[SVO SJ JVMIRHW� EVXMWXW ERH [VMXIVW MRGPYHMRK
4MIVVI %PIGLMRWO]� 'LVMWXMER (SXVIQSRX� 1MGLIP *SPSR� 6SPERH 8STSV� %GLMPPI
'LEZqI� )YKrRI -SRIWGS� (ERMIP 7TSIVVM� .SER 1MVS� 'LVMWXS�%RXSRMS 7IKYM����

G>P ;>@BGGBG@L3 I:KM BB

)ZIRXYEPP]� MR ����� 4SP &YV] FVIEOW JVII JVSQ IEWIP�TEMRXMRK F]
XVERWTSWMRK KISQIXVMG GSQTSWMXMSRW SRXS GYX�SYX TEMRXIH FSEVHW MR QEWSRMXI
SV ^MRG�8LI MVVIKYPEVP] WLETIH TPERIW EVI WYTIVTSWIH ERH LIPH XSKIXLIV F]
E TMZSXEP E\MW� EPPS[MRK MR XLIMV QSZIQIRX E JVIIP] EPXIVEFPI GSQTSWMXSR�8IR

G>P ;>@BGGBG@L3 I:KM B

*SV 4SP &YV] XLI TSWX�[EV TIVMSH MW MR QER] [E]W E RI[ IVE� HYVMRK
[LMGL LI [MPP KVEHYEPP] HMWXERGI LMQWIPJ JVSQ XLI 7YVVIEPMWX QSZIQIRX� %JXIV
XLI [EV� XLIVI [EW [LEX LI GEPPIH YRI I\TPSWMSR TMGXYVEPI��� MX [EW MQTSWWMFPI
XS�VIQEMR FPMRH XS EPP XLI HMJJIVIRX EVXMWXMG�GYVVIRXW IQIVKMRK MR )YVSTI�

,MW GYVMSWMX] EFSYX XLIWI RI[ GYVVIRXW QEOIW LMQ UYIWXMSR LMW
EPPIKMERGI XS XLI 7YVVIEPMWX QSZIQIRX� 2SX SRP] HSIW LI VIEPM^I XLEX F]
FIMRK E JSPPS[IV SJ 1EKVMXXI LI MW WXYRXMRK LMW S[R KVS[XL EW ER EVXMWX� FYX LI
MW EPWS E[EVI XLEX XLI EMV EVSYRH XLI 7YVVIEPMWX QSZIQIRX
MR &IPKMYQ LEW FIGSQI UYMXI WXEPI�8LI JSPPS[MRK ]IEVW� JVSQ
���� XS ����� &YV]´W WX]PI FIGSQIW QSVI EFWXVEGX� [LMGL
IZIRXYEPP] PIEHW XS LMW I\GPYWMSR JVSQ XLI 7YVVIEPMWX KVSYT�
8LI TIVMSH YRXMP ���� GER FIWX FI HIWGVMFIH EW SRI SJ XVMEP
ERH IVVSV� ,I MW FVMI¾] MRZSPZIH [MXL XLI KVSYT SJ §0E .IYRI
4IMRXYVI FIPKI¨ ERH PEXIV [MXL 'S&VE� 8LIWI EXXEGLQIRXW
EVI WIPHSQ [LSPI�LIEVXIH� ,EZMRK FIIR I\TIPPIH F] XLI
7YVVIEPMWX QSZIQIRX� &YV] MW SR XLI VIFSYRH� PSSOMRK XS
GSRRIGX [MXL JIPPS[ EVXMWXW� §0E .IYRI 4IMRXYVI FIPKI¨
LEW XLI KVIEX EHZERXEKI SJ LEZMRK RS [IPP HI½RIH EVXMWXMG
TVSKVEQ� EPPS[MRK FSXL ½KYVEXMZI ERH EFWXVEGX EVX XS I\MWX
TIEGIJYPP] EPSRKWMHI IEGL SXLIV� YRPMOI XLI EVXMWXMG WGIRI MR
*VERGI [LIVI EFWXVEGX ERH ½KYVEXMZI TEMRXIVW LEZI FIGSQI
EVGL�VMZEPW�

% PMXXPI PEXIV� &YV] MW MRXVSHYGIH F] 'LVMWXMER
(SXVIQIRX XS XLI 'S&VE QSZIQIRX� [LMGL LEW XLI KVIEX
ETTIEP SJ LEZMRK E ZIV] TVSRSYRGIH WIRWI SJ EVXMWXMG
JVIIHSQ� FYX MXW I\LYFIVIRXP] I\TVIWWMZI WX]PI MW JEV
VIQSZIH JVSQ &YV]´W S[R XIQTIVEQIRX� 2IZIVXLIPIWW� MX
MW LIVI LI QIIXW 4MIVVI %PIGLMRWO]� [LS [MPP FIGSQI ERH
VIQEMR [MXL 'LVMWXMER (SXVIQSRX E JVMIRH ERH TEVXRIV MR
�EVXMWXMG
 GVMQI IZIV EJXIV� -R ���� &YV] ZMWMXW XLI I\LMFMXMSR
SJ %PI\ERHIV 'EPHIV MR 4EVMW EX +EPIVMI 1EIKLX� 8LMW SGGEWMSR MW KIRIVEPP]
HIWGVMFIH F] GVMXMGW EW LMW 7EMRX�4EYP�SR�LMW�[E]�XS�(EQEWGYW�QSQIRX� 7XMPP�
MX [SYPH XEOI &YV] ERSXLIV XLVII ]IEVW SJ I\TIVMQIRXMRK FIJSVI LI [SYPH
FI�EFPI�XS�HMKIWX�ERH�ETTP] XLI PIWWSRW PIEVRIH JVSQ 'EPHIV�

8LI GSPH KISQIXVMG TEMRXMRKW SJ ���� ERH ���� EVI E GSRXMRYEXMSR
SJ &YV]´W MRXIVIWX MR 4MIX 1SRHVMER ERH .SER 1MVS EX XLI XMQI� ERH LMW UYIWX
XS §QEOI E WUYEVI WQMPI¨��� EW LI TYX MX� &SVIH F] XLI GPEWWMGEP IEWIP�TEMRXMRK
XVEHMXMSR� XLIWI EFWXVEGX TEMRXMRKW WXMPP HS RSX TVSZMHI &YV] [MXL XLI EVXMWXMG
WEXMWJEGXMSR LI WIIOW� -R SVHIV XS FVIEO JVII JVSQ XLMW XVEHMXMSR� LI JSYRHW MR
���� [MXL E�S� .S (IPELEYX XLI KVSYT §%VX %FWXVEMX¨�8LI KVSYT´W EMQ MW XS
JVII EFWXVEGX TEMRXMRK JVSQ MXW GPEWWMGEP TEMRXIVP] GERSR� ERH KMZI JVII VIMKR XS

Fr mbf^ pbma <h[kZ lahp^] f^ maZm `khnil Zk^ nl^_ne ikhob]^] rhn \Zg `^m hnm%
[^\Znl^ �bgm^gmbhgZeer hk hma^kpbl^ � p^ pbee Zee% ZepZrl% mnkg bgmh [hr l\hnml bg ma^

hma^kl ma^ �[Z] `nrl�% lmZkmbg` mh [^aZo^ ebd^ cn]`^l% \hg_hkfblf enkdl cnlm Zkhng]
ma^�\hkg^k'**

9RXMXPIH � ����� SMP SR GERZEW� ��� \ ��� GQ
TVMZEXI GSPPIGXMSR

��
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WE[HYWX XS XLI TEMRX
�8LI [MVIW SV VSHW QSZI ZIV] WPS[P] �FEVIP] RSXMGIEFP]��
ERH MR E VERHSQ QERRIV� )PIGXVMG QSXSVW� TP]IVW� R]PSR XLVIEHW ERH [SSH
LEZI VITPEGIH XLI TEMRXFVYWL ERH GERZEW� XLI WYFNIGXW� QSZIQIRX ERH XMQI�

3RI GER WXMPP WIRWI WSQI SJ XLI 7YVVIEPMWX WTMVMX [LMGL WLETIH &YV]
EW ER EVXMWX MR LMW ]SYRKIV ]IEVW� 8LI WXVERKIRIWW SJ XLIWI IRXMXMIW GSRZI]W
E WIRWI SJ TSIXV]� SJ XLI FM^EVVI� ERH IZIR E LMRX SJ LYQSYV �XLI HIPMFIVEXI
GLSMGI SJ XLI XMXPI §qVIGXMPI¨ [MXL MXW SFZMSYW IVSXMG GSRRSXEXMSR
� [LMGL
SVMKMREXIW MR XLEX QSZIQIRX JVSQ [LMGL LI LEH FIIR I\TIPPIH� &YV] QMKLX
LEZI OMPPIH LMW �EVXMWXMG
 JEXLIVW� FYX XLI JEQMP] XVEMXW GER RSX FI MKRSVIH�

=>EN=BG@ MBF>

-R XLI VERHSQ QSZIQIRX SJ XLI TSRGXYEXMSRW ERH qVIGXMPIW� XLI
I\TIVMIRGI SJ XMQI GSQIW XS XLI JSVI� &IVKWSR MW RIZIV JEV E[E]� ERH MR XLI
SHH QSZIQIRXW ERH [IMVH WLETIW XMQI WIIQW XS FI QEHI ZMWMFPI� ,IRVM

&IVKWSR´W 8MQI ERH *VII ;MPP �����
 1EXXIV
ERH 1IQSV] �����
 ERH 'VIEXMZI )ZSPYXMSR
�����
� QMKLX LEZI FIIR GPSWIP] VIEH F]
&YV]� FYX XLIWI [IVI RSX XLI XLISVMIW [LMGL
QEHI XLI WXVSRKIWX MQTVIWWMSR SR XLI EVXMWX�
RSV HMH XLI] JYIP LMW S[R VI¾IGXMSRW SR
XMQI ERH HYVEXMSR� 8S &IVKWSR� XLI GSRGITX
SJ WYFNIGXMZI XMQI� SV XLI [E] HYVEXMSR MW
I\TIVMIRGIH F] MRHMZMHYEPW MR VIEP PMJI �EW
STTSWIH XS QIEWYVEFPI XMQI
� VIWYPXIH MR E
XLISV] SR XMQI EW E GSRXMRYSYW ¾S[� &YV]
LS[IZIV� [EW QSVI HVE[R XS XLI XLISVMIW SJ
+EWXSR &EGLIPEVH ����������
� [LSWI FSSOW
LI WXEVXIH VIEHMRK MR ������� ,I [EW WS XEOIR
F] &EGLIPEVH XLEX LI IZIR WIRX LMQ E §JER�
PIXXIV¨���

-R 0´MRXYMXMSR HI P´MRWXERX �����
 ERH
0E (MEPIGXMUYI HI PE HYVqI �����
 &EGLIPEVH
HMWXERGIW LMQWIPJ GPIEVP] JVSQ &IVKWSR´W ZMI[
SJ XMQI ERH HYVEXMSR� §8S &EGLIPEVH� HYVEXMSR
MW QYPXMTP] ERH GSRWMWXIRXP] VMZIR� JVEGXYVIH�

HMWGSRXMRYSYW� (YVEXMSR� MR SXLIV [SVHW� MW HMEPIGXMGEPP] GSRHMXMSRIH F] XLEX
[LMGL MRXIVVYTW MX�¨�� -R XLI WXYH] 'LVSRSTLSFME� SR 8MQI MR XLI %VX SJ XLI
����W� 4EQIPE 1� 0II VIWYQIW &YV]´W ETTVSEGL XS XMQI ERH HYVEXMSR [MXL
VIKEVHW XS XLI XLISVMIW F] &EGLIPEVH EW JSPPS[W� §- [ERX XS WYKKIWX XLEX
&EGLIPEVH´W VIXLMROMRK SJ HYVEXMSR� GSYTPIH [MXL VYTXYVI� JSYRH MXW EVXMWXMG
EREPSKYI MR XLI QMGVSQSZIQIRXW SJ &YV]´W WPS[P] QSZMRK SFNIGXW� [LMGL
MRXIVREPM^I HMWGSRXMRYMX] ERH IZIR VERHSQRIWW EW XLIMV WXVYGXYVEP QIGLERMWQ�
&YV]´W QSZIQIRX VIZIEPW XLEX [LEX ETTIEVW XS FI [MXLSYX MRXIVVYTXMSR �
[LEX QMKLX WIIQ E TVMQI I\EQTPI SJ &IVKWSRMER HYVEXMSR � MW MR EGXYEPMX]� E
WIVMIW SJ FVIEOW� ½XW� WXEVXW�¨��

SJ XLIWI VIPMIJW � XLI WS�GEPPIH 4PERW QSFMPIW � EVI I\LMFMXIH JSV XLI ½VWX XMQI
MR &VYWWIPW EX +EPIVMI %TSPPS XLI WEQI ]IEV� % PEFIP MR XLI I\LMFMXMSR VIEHW
§TPIEWI�XSYGL¨�

9RJSVXYREXIP]� XLI RSZIPX] SJ FIMRK EFPI XS GLERKI XLI GSQTSWMXMSR
ETTIEPW QSVI XS XLI GLMPH�PMOI MRWXMRGXW SJ XLI ZMWMXSVW�[LS GSRXIRX XLIQWIPZIW
F] X[MVPMRK XLI TPERIW EW JEWX EW XLI] GER� [MXLSYX XEOMRK TEYWI SV MRXIVIWX MR
XLI RI[P] GVIEXIH�GSQTSWMXMSRW�

8LMW FILEZMSYV MW RSX [LEX XLI EVXMWX LEW MR QMRH� ERH MR SVHIV XS
WSPZI XLI TVSFPIQ SJ XLMW XS]�PMOI XVIEXQIRX F] XLI WTIGXEXSVW� LI MRXVSHYGIW
ER IPIGXVMG QSXSV MR XLI PEXIV 4PERW QSFMPIW� [LMGL VIWYPXW MR E ZIV] WPS[
VSXEXMSR� EPPS[MRK XLI ZMI[IV XS ETTVIGMEXI XLI QSQIRXEV] GSQTSWMXMSRW�
ERH XLYW FERRMRK TYFPMG MRXIVZIRXMSR EPXSKIXLIV�

8LIWI 4PERW QSFMPIW� ERH XLI ���� I\LMFMXMSR LIVEPH E JVIWL WXEVX�
8LI JSPPS[MRK ]IEV [LIR XLI *VIRGL KEPPIV] S[RIV (IRMWI 6IRq GSQIW XS
&VYWWIPW [MXL :MGXSV :EWEVIP]� [LS [EW [IPP
GSRRIGXIH EQSRKWX &IPKMER GSPPIGXSVW� WLI
HIGMHIW XS MRGPYHI WSQI 4PERW QSFMPIW MR ER
YTGSQMRK I\LMFMXMSR� §0I 1SYZIQIRX¨ [LMGL
[MPP IZIRXYEPP] XEOI TPEGI MR ����� %PXLSYKL
RSX E FMK WYGGIWW EX XLI XMQI� XLMW ZIV]
I\LMFMXMSR EGUYMVIH ER EPQSWX Q]XLMGEP WXEXYW
MR EVX LMWXSV] [MXL 4SP &YV]´W [SVOW WLS[R
EPSRKWMHI XLSWI SJ %PI\ERHIV 'EPHIV� 1EVGIP
(YGLEQT� .IER 8MRKYIP]� =EEGSZ %KEQ� .IWYW�
6EJEIP 7SXS�:MGXSV:EWEVIP]���

*VSQ XLIR SR� &YV]´W TEXL FIGSQIW
GPIEVIV� ,MW I\TIVMQIRXW PIEH LMQ XS
XLI GVIEXMSR SJ XLI +MVSYIXXIW� WGYPTXYVEP
MRXIVTVIXEXMSR SJ XLI 4PERW QSFMPIW� [MXL
XLI KISQIXVMGEP WLETIW EXXEGLIH SR E
ZIVXMGEP E\MW� ERH XLI 1YPXMTPERW� ZIVXMGEPP]
TPEGIH [SSHIR WPEXW� TEMRXIH [MXL HMJJIVIRX
KISQIXVMGEP GSQTSWMXMSRW SR EPP JSYV WMHIW�
IEGL WPEX TPEGIH SR E VSXEXMRK E\MW� EPPS[MRK
JSV MR½RMXI ZEVMEXMSRW SJ GSQTSWMXMSR � RSX
YRPMOI�XLI�QIGLERMWQ YWIH MR TYFPMGMX]�TERIPW�

IHG<MN:MBHGL :G= >GMBM>L >K><MBE>L

&] XLI IRH SJ ���� XLI ½VWX 4SRGXYEXMSRW ETTIEV�8LIWI RI[ QSXSV�
HVMZIR VIPMIJW SJ TIVJSVEXIH FPEGO ERH [LMXI TPERIW TYX SRI FILMRH XLI
SXLIV� GVIEXI MR XLIMV GSRXVEWX HMJJIVIRX TEXXIVRW� 8LIWI TSRGXYEXMSRW QEVO
ERSXLIV MQTSVXERX IZSPYXMSR EW XLI] EFERHSR EPP VIJIVIRGI XS XLI PERKYEKI
SJ KISQIXVMGEP EFWXVEGXMSR� 7LSVXP] EJXIV� XLI ½VWX )VIGXMPIW �SV )RXMXqW )VIGXMPIW

IQIVKI� LIVI R]PSR [MVIW�QIXEPPMG VSHW SV TMERS WXVMRKW EVI TVSXVYHMRK JVSQ E
QSRSGLVSQI FEGOFSEVH �QSWXP] FPEGO SV [LMXI� WSQIXMQIW WMQTPI ZEVRMWLIH
[SSH� ERH MR E JI[ I\GITXMSREP GEWIW VIH SV IZIR TYVTPI� WSQIXMQIW XLI
FEGOKVSYRH MW UYMXI TPEMR� WSQIXMQIW E KVMXX] XI\XYVI MW GVIEXIH F] EHHMRK

�� 4PERW 1SFMPIW EX %TSPPS +EPPIV]� &VYWWIPW� ����
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%PP XLIWI WX]PMWXMG HMZIVWMSRW GSYPH LEZI PIJX 4SP &YV] YRRSXMGIH JSV
E PSRK XMQI� FYX RSXLMRK MW PIWW XVYI� ,MW TEVXMGMTEXMSR MR I\LMFMXMSRW MR 4EVMW
�IWTIGMEPP] §0I 1SYZIQIRX¨ EX (IRMWI 6IRq
� GSRXVMFYXMSRW XS (EMP]�&�P�
ERH EQTPI GSRXEGXW [MXL GSRXIQTSVEV] JIPPS[ EVXMWXW LEZI TPEGIH LMQ ½VQP]
EQSRKWX E RI[ KIRIVEXMSR SJ EVXMWXW� IEKIV XS QEOI XLIMV QEVO� -R ���� XLI
%RX[IVT�FEWIH KVSYT +�� [MXL 4EYP :ER ,SI]HSRGO MR XLI JSVI� TPERW ER
MRXIVREXMSREP I\LMFMXMSR� MRWTMVIH QEMRP] F] XLI ZIV] WEQI 4EVMW I\LMFMXMSR 0I
1SYZIQIRX� 8LI MRZMXEXMSR SJ 4SP &YV] XS TEVXMGMTEXI MR XLMW IZIRX� GLERKIW
XLI SVMKMREP WGSTI SJ XLI I\LMFMXMSR HVEWXMGEPP]� %QSRKWX XLI EVXMWXW [LS [MPP
TEVXMGMTEXI [I ½RH =ZIW /PIMR� ,IMR^ 1EGO� 3XXS 4MIRI� .qWYW�6EJEIP 7SXS�
(ERMIP 7TSIVVM� .IER8MRKYIP]�+YRXLIV 9IGOIV ERH SXLIVW�8LI I\LMFMXMSR :MWMSR
MR 1SXMSR � 1SXMSR MR:MWMSR MR XLI EXXMG SJ XLI ,IWWIRLYMW� E ��XL GIRXYV] FYMPHMRK�
[SYPH XYVR SYX XS FI E GVYGMEP LETTIRMRK MR
XLI LMWXSV] SJ TSWX�[EV EVX� -X [EW EPWS XLI ½VWX
MRXIVREXMSREP QERMJIWXEXMSR SJ +VSYT >IVS�

I:KBL

(IWTMXI LMW WYGGIWW ERH IWXIIQ MR
&IPKMYQ �[LIVI TISTPI GER SRP] FI GLEYZMRMWX
[LIR MX GSQIW XS XLIMV GLEQTMSR G]GPMWXW��� �
&YV] HIGMHIW XS QSZI XS 4EVMW MR �������

[LIVI LI LEW LMW ½VWX SRI�QER WLS[ EX
+EPIVMI -VMW 'PIVX� *VSQ XLIR SR� IZIRXW
HIZIPST EX E QSVI VETMH TEGI� 2IZIV
EFERHSRMRK LMW TSRGXYEXMSRW ERH qVIGXMPIW�
LI RS[ FIKMRW E WIVMIW SJ JVII�WXERHMRK
WGYPTXYVIW MR [SSH� 8LI ½VWX I\EQTPIW SJ
XLIWI WGYPTXYVIW� XLI 1IYFPIW �*YVRMXYVI
� WXMPP
FIEV WSQI VIWIQFPERGI XS EGXYEP JYVRMXYVI EW
XLI XMXPIW SJ WSQI SJ XLIWI [SVOW WYKKIWX� 0I
PYXVMR � ���� SV %VQSMVI � ����� &YV] KVEHYEPP]
EFERHSRW XLMW MVSRMG VIJIVIRGI XS EGXYEP
I\MWXMRK JYVRMXYVI EVSYRH ����� ERH JSGYWIW SR TYVI KISQIXVMG JSVQW� [MXL
ER SYXWTSOIR TVIJIVIRGI JSV XLI GSRXVEWXMRK WLETIW SJ XLI WTLIVI ERH XLI
GYFI�

7PS[ ERH VERHSQ QSZIQIRXW VIQEMR IZIV TVIWIRX� [LIVIEW XLI
qVIGXMPIW QEMRP] XVMGO XLI ZMI[IV MRXS E PMQMXIH YRMZIVWI SJ [EVTIH XMQI ERH
WTEGI��� XLI QIYFPIW EPWS TPE] [MXL KVEZMX]� %W E GSRWIUYIRGI� XLI WTLIVI
FIGSQIW SRI SJ LMW JEZSYVMXI WLETIW� TVIJIVEFP] WMXXMRK SR E WPSTIH TPERI�
JVSQ [LMGL MX WPS[P] HIWGIRHW� ERH VMWIW EKEMR���%HHMRK IZIR QSVI GSRJYWMSR
F] GVIEXMRK XVMERKYPEV TPERIW SR [LMGL XLIWI WTLIVIW QSZI� E JEPWI MHIE SJ
TIVWTIGXMZI MW WYKKIWXIH� VIWYPXMRK MR WSQI WXVERKI WSVX SJ GSRXVSPPIH ZIVXMKS�

%X XLMW XMQI &YV] EPWS FIKMRW XS XMXPI LMW [SVOW MR E QSVI TVIGMWI
QERRIV� PIEZMRK FILMRH XLI WYQQEV] 4SRGXYEXMSRW SV )VIGXMPIW� 8LI JSVQIV
TSRGXYEXMSRW EVI RS[ HIWGVMFIH EW \ TSMRXW FPERGW �\ ;LMXI 4SMRXW
� EPPS[MRK

JSV E TVIGMWI� FYX WPMKLXP] YRWIXXPMRK HIWGVMTXMSR �I�K� ��� TSMRXW FPERGW�
G������ GEX� �� SV ���� TSMRXW FPERGW� ����� GEX� ��� HMH &YV] VIEPP] GSYRX XLI
RYQFIV SJ R]PSR XLVIEHW# 'ER LI FI WIVMSYW#
� 8LI QIYFPIW EVI HIWGVMFIH
PEGSRMGEPP] F] XLIMV QEMR GSQTSRIRXW ��� 7TLIVIW SJ XLI 7EQI 'SPSYV SR
ER -RGPMRIH� 6EMWIH 4PERI� ����� GEX��
� 8LI TSIXV] XLIWI WGYPTXYVIW GSRZI]�
ERH XLIMV QIWQIVM^MRK IJJIGX� WXERH MR WXEVO GSRXVEWX [MXL XLIWI GSPH� EPQSWX
QEXLIQEXMGEP HIWGVMTXMSRW� XLYW EGGIRXYEXMRK XLI YRGERR] GLEVEGXIV SJ XLI
[SVOW IZIR QSVI�

<BG>MBS:MBHGL

-R ���� RI[ [SVO ETTIEVW [LMGL [MPP VIQEMR GSRWXERX MR 4SP &YV]´W
JYXYVI TVSHYGXMSR� XLI WS�GEPPIH GMRqXMWEXMSRW �GMRIXM^EXMSRW
� %W [SVOW SR
TETIV� XLIWI TEVXMGYPEV GSPPEKIW EVI I\XVIQIP] GSLIVIRX [MXL VIKEVH XS LMW

ERMQEXIH WGYPTXYVIW ERH VIPMIJW� 4LSXSKVETLW
ERH VITVSHYGXMSRW EVI GYX MR GMVGYPEV WXVMTW�
[LMGL EVI TYX FEGO XSKIXLIV� SRP] [MXL E WPMKLX
X[MWX� &YV] MW IWTIGMEPP] OIIR SR ETTVSTVMEXMRK
JEQSYW EVX[SVOW � SPH ERH RI[ �6YFIRW�
+VIGS� +S]E� -RKVIW� %PFIVW� 1SRHVMER�
:EWEVIP]���
�� PERHQEVO FYMPHMRKW ERH GPMGLq
TSWXGEVHW �XLI )MJJIP 8S[IV� XLI %XSQMYQ�
:IRMGI� 2I[ =SVO
 ERH TSVXVEMXW SJ JEQSYW
TISTPI SV JVMIRHW �)MRWXIMR� 1ES� %RHVq
&EPXLE^EV� 'LEZI^���
 8LI HMWXSVXMSR VIWYPXMRK
JVSQ VITSWMXMSRMRK XLI GMVGYPEV WXVMTW MW EW
YWYEP [MXL &YV]� WYVVITXMXMSYWP] YRWIXXPMRK�
8EPP WO]WGVETIVW WIIQ XS FI HERGMRK SV SR XLI
ZIVKI SJ GSPPETWMRK� MGSRMG TEMRXMRKW F] XLI SPH
ERH RI[ QEWXIVW FIGSQI WSQI[LEX WMPP]� XLI
:IRMGI PEKSSR ETTIEVW XS FI IRKYPJIH F] E
,SOYWEM�MRWTMVIH FMK [EZI���8LI MHIE MW RSX WS
QYGL XS VMHMGYPM^I XLIWI MQEKIW� EW XS QEOI
YW E[EVI SJ XLI HIKVII XS [LMGL [I XEOI
XLIWI MQEKIW JSV KVERXIH� ERH SRP] KMZI XLIQ

E TEWWMRK KPERGI� &YX [LIR WSQIXLMRK MW §SJJ¨ XLIR [I WIIQ XS FI EFPI XS
WPS[ HS[R XS XEOI E GPSWIV PSSO�

G>P RHKD

-R ���� &YV] MW MRZMXIH XS VITVIWIRX &IPKMYQ EX XLI :IRMGI &MIRREPI
�XSKIXLIV [MXL ½ZI SXLIV EVXMWXW VITVIWIRXMRK IEGL GSQQYRMX] MR &IPKMYQ�
*PERHIVW�;EPPSRME ERH &VYWWIPW
�8LIVI 4MIVVI %PIGLMRWO] MRXVSHYGIW LMQ XS
.SLR 0IJIFVI� E 2I[ =SVO +EPPIV] S[RIV� 0IJIFVI MQQIHMEXIP] HIGMHIW XS
SVKERM^I E &YV] WLS[ MR 2I[=SVO� ERH E JI[ QSRXLW PEXIV &YV]´W GEVIIV MW
XEOIR XS E XSXEPP] HMJJIVIRX PIZIP�8LI ½VWX WLS[ GSQTPIXIP] WIPPW SYX ERH VIWYPXW
MR XLI MQQIHMEXI VIGSKRMXMSR SJ XLI %QIVMGER TYFPMG� 8LI GSPPEFSVEXMSR [MXL
0IJIFVI [MPP PEWX WIZIVEP ]IEVW ERH &YV] WTIRHW QSWX SJ LMW XMQI FIX[IIR

4SRGXYEXMSR � ����� SMP� QIXEP� IPIGXVMG QSXSV� �� GQ �� TVMZEXI GSPIGXMSR
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���� ERH ���� MR XLI 7XEXIW�8LI SRP] TIVWSR XS GSRZMRGI &YV] XS VIXYVR XS
*VERGI� MW KEPPIV] S[RIV %MQq 1EIKLX� ,EZMRK WIIR XLI I\LMFMXMSR EX 0IJIFVI
+EPPIV]�%MQq 1EIKLX QEOIW &YV]�E�TVSTSWMXMSR�JSV ER I\LMFMXMSR MR �����

&SXL KEPPIVMIW [MPP GSRXMRYI TPE]MRK E GVYGMEP VSPI MR LMW GEVIIV� 2SX
SRP] HS XLI] TPEGI &YV] MR XLI JSVIJVSRX SJ XLI MRXIVREXMSREP EVX WGIRI� XLIMV
TEXVSREKI EPWS EPPS[W &YV] E KVIEXIV PMFIVX] MR XLI I\IGYXMSR SJ LMW [SVOW
ERH GLSMGI SJ QEXIVMEPW� QSRI] LEZMRK FIGSQI PIWW SJ ER MWWYI� -R ���� LI MW
MRZMXIH EW E KYIWX TVSJIWWSV EX XLI 9RMZIVWMX] SJ &IVOIPI]� ERH E FMK XVEZIPMRK

9RMZIVWMX] SJ &IVOIPI]� ERH GSRXMRYMRK XS 7EMRX 4EYP� -S[E� 'LMGEKS� ,SYWXSR�
ERH�IRHMRK�EX�XLI�+YKKIRLIMQ 1YWIYQ MR 2I[=SVO�

(YVMRK XLMW WXE]� LI VIHMWGSZIVW QIXEP EW E QEXIVMEP JSV LMW WGYPTXYVIW�
0IX MX FI WEMH XLEX §VIHMWGSZIV]¨ ETTPMIW WSPIP] XS XLI QEXIVMEP� WMRGI EW E
]SYRK QER &YV] YWIH XS [SVO MR E JEGXSV] JSV TRIYQEXMG LEQQIVW� [LIVI
LI LEH XS HVMPP LSPIW MR WXIIP G]PMRHIVW� ,I LEH RS JSRH QIQSVMIW SJ XLEX
XMQI��XS�WE] XLI PIEWX���

F>M:E L<NEIMNK>L

8LIWI QIXEP WGYPTXYVIW PIEH &YV] XS
TPE] [MXL XLI QMVVSVMRK IJJIGX SJ XLI QEXIVMEP
�[LIXLIV MX FI WXEMRPIWW WXIIP SV ]IPPS[ GSTTIV

[LMGL SJJIVW E KVIEXIV TPEWXMGMX]� IWTIGMEPP] JSV
GYVZIH WLETIW�

% GVYGMEP [SVO JVSQ XLMW XMQI MW ��
qPqQIRXW WI JEMWERX JEGI �GEX���
�8LI TVSXVYHMRK
�� IPIQIRXW� VIQMRH YW SJ WSQI SJ LMW IEVPMIV
IRXMXqW qVIGXMPIW� FYX MRWXIEH SJ FIMRK TPEGIH SR
E RIYXVEP FEGOKVSYRH EW E VIPMIJ� X[S FSHMIW MR
WXEMRPIWW WXIIP SJ E GYVZIH WLETI LEVFSYV XLIWI
IPIQIRXW� 1SWX SJ XLI [SVOW QEHI MR XLEX
TIVMSH I\TPSVI XLI HMJJIVIRX TSWWMFMPMXMIW SJ
XLI MRXIVVIPEXMSR SJ WPIIO� WLMR] GYVZIH WLETIW�
GVEHPMRK E ZEVMIX] SJ IMXLIV WQEPP G]PMRHIVW� XSRKYI�PMOI WXVMTW� SV PMXXPI WTLIVIW
[LMGL QSZI IZIV WS WPS[P]�

;LIR XLI 9RMZIVWMX] SJ -S[E GSQQMWWMSRW E JSYRXEMR JVSQ &YV] MR
����� &YV] VIZMWMXW XLI �� qPqQIRXW WI JEMWERX JEGI� TPEGMRK XLI GYVZIH WLETIW
FEGO XS FEGO RS[�8LMW JSYRXEMR MW UYMXI MRXIVIWXMRK MR XLI LMWXSV] SJ XLMRKW
XS JSPPS[� WMRGI MX MW E QIGLERMGEPP] ERMQEXIH JSYRXEMR �XLI QIXEP XSRKYIW
TVSXVYHMRK YRHIVRIEXL XLI GYVZIH WLETIW QSZI
� MR [LMGL XLI [EXIV VYRW
HS[R XLVSYKL E WIVMIW SJ PMXXPI LSPIW NYWX YRHIVRIEXL XLI LIEH SJ XLI GYVZI�
;LEX QEOIW XLMW JSYRXEMR WS MRXIVIWXMRK PMIW MR X[S JEGXW� MX MW &YV]´W ½VWX
JSYRXEMR �JSYRXEMRW [MPP FI XLI FMKKIWX TEVX SJ LMW TVSHYGXMSR JVSQ ���� SR
XMPP XLI IRH SJ LMW PMJI
�ERH�MX YWIW QIGLERMGEPP] HVMZIR�QSZIQIRX�

)ZIV MRXIVIWXIH MR KIRIVEXMRK VERHSQ ERH YRTVIHMGXEFPI QSZIQIRXW�
&YV] LEH YRXMP RS[ WSPIP] VIPMIH SR QIGLERMGEP GSRXVETXMSRW [LMGL [SYPH
QIWW [MXL ER] OMRH SJ W]WXIQ SV TEXXIVR� 3RP] EJXIV �� qPqQIRXW WI JEMWERX
JEGI ERH XLI ZEVMEXMSRW XLIVISJ� HSIW &YV] FIGSQI JYPP] E[EVI SJ XLI TSXIRXMEP

QIXEP LEW JSV ERSXLIV OMRH SJ QSZIQIRX��IPIGXVSQEKRIXMG�
8LI WEQI ]IEV &YV] MW [SVOMRK SR XLI JSYRXEMR JSV XLI 9RMZIVWMX]

SJ -S[E� ����� LMW ½VWX WGYPTXYVIW ETTIEV [LMGL QEOI YWI SJ IPIGXVSQEKRIXMG
JSVGI�;SVOW JVSQ XLMW TIVMSH MRGPYHI XLI TPEXIEY\ ERH XLI WIVMIW SJ FSYPI IX
GYFI�8LI JSVQIV WGYPTXYVIW EVI WUYEVI SV VSYRH TPEXIW [MXL VSXEXMRK QEKRIXW
YRHIVRIEXL� SR XST SJ XLI TPEXIW EVI TPEGIH E PMQMXIH RYQFIV SJ WLETIW� IKK�
PMOI WLETIW� LEPJ WTLIVIW� EVGW� ERKPIW� IXG� [LMGL QSZI EGGSVHMRK XS XLI QEKRIXW
QSZIQIRX YRHIVRIEXL� HMWXYVFMRK IEGL SXLIVW TSWMXMSR MR HSMRK WS�8LMW VIWYPXW
MR E VERHSQRIWW SJ QSZIQIRX &YV] LEH RSX EGLMIZIH FIJSVI�8LI WGYPTXYVIW
[MXL GYFI ERH WTLIVI HIEP PIWW [MXL XLI VERHSQRIWW SJ QSZIQIRX� XLER [MXL
GLEPPIRKMRK KVEZMX]� ER IZIV VIGYVVMRK XLIQI MR XLI EVXMWX´W [SVO��� SR E GYFMG
FEWI E QIXEP WTLIVI �SV TEVX SJ E WTLIVI
 QSZIW JVIIP]� WIIQMRK XS FI EFSYX
XS JEPP SJJ MXW FEWI EX ER] QSQIRX� FYX WYVTVMWMRKP] RSX HSMRK WS�

.) <HEHGG>L :GBF¡>L

&EGO MR *VERGI MR ����� &YV] IQFEVOW SR E RI[ TVSNIGX SJ
QSRYQIRXEP WGEPI� �� GSPSRRIW ERMQqIW
GVIEXMRK E JSVIWX SJ WXIIP� �� GSPYQRW� IEGL �
QIXIVW LMKL� HMEKSREPP] GYX LEPJ[E]� STIR ERH
GPSWI WPS[P]� QEOMRK XLI YTTIV TEVX XMPX� 8LI
VIEPM^EXMSR SJ XLMW TVSNIGX [EW RS WQEPP JIEX� *SV
XLI JEFVMGEXMSR &YV] [SVOIH XSKIXLIV [MXL XLI
6IREYPX JEGXSVMIW� [LS LEH XLI QIERW ERH XLI
XIGLRSPSK] XS TYX LMW MHIE MRXS VIEPMX]� 1ER]
JEGXSVW RIIHIH XS FI GSRWMHIVIH� EQSRKWX
[LMGL� ERH ZIV] MQTSVXERXP]� XLI QSXSV MR
IEGL G]PMRHIV� 7MRGI XLI �� GSPYQRW LEH XS FI
HMWTPE]IH MR STIR EMV EW [IPP� MX [EW MQTSWWMFPI
XS YWI XLI GPEWWMGEP IPIGXVMG [MVI ERH TPYK XLIQ
XS TS[IV� 8LMW TVSFPIQ [EW WSPZIH F] YWMRK
X[S GEV FEXXIVMIW JSV IEGL GSPYQR� EPPS[MRK JSV
YRMRXIVVYTXIH JSRGXMSRMRK HYVMRK XLI TIVMSH

SJ ER I\LMFMXMSR��-R�FIX[IIR I\LMFMXMSRW� XLI FEXXIVMIW [SYPH FI VIGLEVKIH�
%RSXLIV TVSFPIQ XS GSRWMHIV [EW WIGYVMX] SJ GSYVWI� 8LIMV WLIIV

WM^I� ERH XLI XMPXMRK SJ XLI YTTIV LEPJ SJ E ��� OK GSPYQR EVI HMWUYMXMRK IRSYKL�
ERH SRI HMH RSX [ERX OMHW SV GYVMSYW ZMWMXSVW TPEGMRK XLIMV ½RKIVW MR XLIVI�
E WEJIX]�ERKPI LEH XS FI GSRWMHIVIH MR SVHIV XS OIIT XLI KET JVSQ GPSWMRK
IRXMVIP]� -R VIXVSWTIGX� �� ERMQEXIH GSPYQRW XYVR SYX XS FI ERSXLIV GVYGMEP
[SVO� G]PMRHIVW GSQI XS XLI JSVIKVSYRH MR E RYQFIV SJ SXLIV WGYPTXYVIW XLEX
WEQI ]IEV� ERH XLI YWI SJ MRXIVVYTXIH G]PMRHIVW LIVEPH XLI JSYRXEMRW [LMGL
XLI�EVXMWX�[SYPH WXEVX QEOMRK MR �����

K>OBLBMBG@ PHH=

7SYRH EP[E]W TPE]IH ER MQTSVXERX VSPI MR &YV]´W [SVO� FYX SRP] XLI
WSYRH QEHI F] XLI QSZMRK IPIQIRXW� RSX XLI WSYRH EX XLI SVMKMR SJ XLI
QSZIQIRX� XLI QSXSV�

*SYRXEMR � ����� 9RMZIVWMX] SJ -S[E

��

I\LMFMXMSR XLVSYKLSYX XLI 7XEXIW MW SVKERM^IH� WXEVXMRK EX XLI QYWIYQ SJ XLI
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*SV E FVMIJ TIVMSH� MR �������� LI [SYPH IQFEVO SR E RI[ WIVMIW
SJ [SVOW IQTLEWM^MRK XLMW EWTIGX SJ LMW WGYPTXYVIW� %PXLSYKL GSQQSRP]
VIJIVVIH XS EW KYMXEVW� &YV] HMH RSX GEVI JSV XLMW XMXPI� ERH [SYPH GEPP XLIQ
WGYPTXYVIW k GSVHIW� SV WGYPTXYVIW [MXL WXVMRKW� +IRIVEPP]� [SSHIR WLETIW
[SYPH FI GSRWXVYGXIH MR WYGL E [E] XLEX KYMXEV�WXVMRKW GSYPH FI TPEGIH�
[LMGL MR XYVR [SYPH FI WXVYGO F] XLI GSRWXERXP] WPS[P] QSZMRK IPIQIRXW
�XMTTIH G]PMRHIVW SV WTLIVIW
 TVSXVSHMRK JVSQ XLI [SSHIR WXVYGXYVI
�GEX���
�

(YVMRK XLI JSPPS[MRK ]IEVW &YV] GSRXMRYIW [SVOMRK FSXL MR
QIXEP ERH [SSH� FYX MR ���� LI SRGI EKEMR XVEHIW XLI WSPHIVMRK
MVSR JSV GLMWIPW� 8LI SVMKMR SJ XLI [SSHIR VIPMIJW JVSQ XLEX ]IEV�
I\LMFMXIH EX 1EIKLX MR >YVMGL MR ���� ERH XLI JSPPS[MRK ]IEV EX XLI
4EVMW KEPPIV]� GER FI JSYRH MR XLI TVMRXW &YV] LEH WXEV XIH QEOMRK JMZI
]IEVW IEVPMIV� %X XLI TVMRX [SVOWLST SJ
+EPIVMI 1EIKLX LMW GYVMSWMX] EFSYX XLI
XIGLRMUYI SJ TVMRXMRK� ERH MXW ZEVMIX] SJ
TSWWMFMPMXMIW [EW XVMKKIVIH� &YV] TPEGIH
WLETIW MR PIEH �GMVGPIW� HMEQSRHW� WUYEVIW�
XVMERKPIW
 XVIEXIH [MXL EGMH MR SVHIV XS
SFXEMR E KVMXX] WYVJEGI SR XLI FIH SJ
XLI TVIWW MR E GIV XEMR SVHIV� ERH XLYW E
GSQTSWMXMSR IQIVKIH� % WLIIX SJ TETIV
[EW TPEGIH SZIV XLMW GSQTSWMXMSR ERH VYR
XLVSYKL XLI TVIWW� 7YFWIUYIRXP]� XLI WEQI
WLETIW [SYPH FI WPMKLXP] QSZIH� GLERKMRK
XLI GSQTSWMXMSR� ;MXLSYX ERSXLIV MROMRK�
XLMW GSQTSWMXMSR [SYPH FI VYR XLVSYKL
XLI TVIWW EKEMR SR ERSXLIV WLIIX SJ TETIV�
2SX SRP] XLI GSQTSWMXMSR GLERKIH� XLI
GSPSVW [IVI EPXIVIH EW [IPP XLVSYKL
XLI VIEGXMSR [MXL XLI PIEH� 8LI WPMKLX
WYGGIWWMZI TVIWWYVIW GLERKIH XLI WLETIW [MXL IEGL TVMRXMRK� FYX PIJX
XLI WXVYGXYVI MRXEGX� 3R XLI SXLIV LERH XLI WLETIW [IVI WSQIXMQIW
WYTIVMQTSWIH SRXS IEGL SXLIV MR [LMGL GEWI XLI] VIXEMRIH ER MQTVMRX
SJ XLI TVIWWYVI��� 4PE]MRK IRHPIWWP] [MXL JEHMRK GSPSVW� XLI MQTVIWWMSR
XLI WLETIW QEHI MR XLI TETIV� ERH XLI QMRKPMRK GSPSVW� [SYPH VIWYPX
MR MQEKIW [LIVI TVIGEVMSYW IUYMPMFVMYQW SJ WXEGOIH JSVQW WIIQ XS
GSPPETWI� QSZI SV JPSEX �GEX� �����
�

*SV JMZI ]IEVW &YV] [SYPH RSX VIEPP] GSRXMRYI XLMW [SVO SJ TVMRXW�
FYX F] ���� LI TMGOW YT XLI XVEMP [LIVI LI PIJX SJJ� -R XLI VIPMIJW SJ
����� XLI WEQI WLETIW EVI XVERWPEXIH MRXS [SSH� YWYEPP] MR [EVQ GSPSVW�
VERKMRK JVSQ FPEGO ERH FVS[R XS VIH ERH ]IPPS[� ,SVM^SRXEP SV ZIV XMGEP
PMRIW MR XLI JVEQI GSQTSWMXMSR SJ XLIWI VIPMIJW EGX EW E LSVM^SR SV KVMH�
EPSRKWMHI [LMGL GMVGPIW� XVMERKPIW� WUYEVIW ERH HMEQSRHW WPS[P] JPSEX�

?HNGM:BGL & FHOBG@ <>BEBG@

%W QIRXMSRIH FIJSVI� MX XEOIW YRXMP ���� JSV 4SP &YV] XS ½RH E
[E] XS ERMQEXI LMW WGYPTXYVIW YWMRK L]HVEYPMGW� ,MW ½VWX JSYRXEMR� QEHI
SJ 'SVXIR WXIIP� LEW E FIEYXMJYP [EVQ� QEXXI PSSO� FYX [SYPH FI JSYRH
PEGOMRK MR VIWMWXERGI XS XLI GSRWXERX I\TSWYVI XS [EXIV ERH QSZIQIRX�
)ZIRXYEPP] &YV] XLIR VIXYVRW XS WXEMRPIWW WXIIP [MXL E QEXXI ½RMWL�8LI ½VWX
JSYRXEMRW EVI GSRWXVYGXIH QEMRP] EW KVSYTW SJ IRXERKPIH TMZSXMRK G]PMRHIVW�
8LI QIGLERMWQ MXWIPJ MW I\GIIHMRKP] WMQTPI� ERH WMQMPEV XS XLI .ETERIWI
FEQFSS�JSYRXEMRW �W|^Y
� 6IWXMRK SR E TMZSXEP TSMRX� XLI LSPPS[ XYFIW SV
G]PMRHIVW EVI ½PPIH F] XLI [EXIV SR SRI WMHI� ERH XMPX XS XLI SXLIV WMHI
[LIR ½PPIH�

3RGI XLI [EXIV LEW ¾S[IH E[E]� XLI G]PMRHIV XEOIW FEGO MXW SVMKMREP
TSWMXMSR� ERH XLI G]GPI MW VITIEXIH� -RWXIEH SJ PIEZMRK XLI IRHW SJ XLI
G]PMRHIVW STIR� &YV] JSVIWE[ SRP] E VIPEXMZIP] WQEPP LSPI XLVSYKL [LMGL XLI

[EXIV GER ¾S[ E[E]� EPPS[MRK LMQ XS XVIEX
XLI XMTW SJ XLI G]PMRHIVW HMJJIVIRXP] JVSQ XLI
QEXXI FSH]� XLI IRHW EVI GSRGEZI MR WLETI�
ERH LMKLP] TSPMWLIH XS [SVO EW E QMVVSV� 8LMW
TPE] [MXL QMVVSVW [EW EPVIEH] TVIWEKIH F]
XLI ½PQ LI QEHI MR ���� [MXL 'PSZMW 4VqZSWX�
� ��� XSRRIW HI JIV� -R XLMW �� QMRYXIW PSRK
½PQ� XLI )MJJIP XS[IV �SV QSVI TVIGMWIP] XLI
VI¾IGXMSR SJ XLI )MJJIP XS[IV� [EW ½PQIH MR
SRHYPEXMRK QIXEP JSMP� -R XLI QSZMI� XLI VMKMH
WXVYGXYVI SJ XLI QSRYQIRX FIGSQIW IPEWXMG�

&] MRXVSHYGMRK QMVVSVMRK WYVJEGIW
SR XLI IRHW SJ XLI QSZMRK G]PMRHIVW SJ XLI
JSYRXEMRW� XLI WYVVSYRHMRKW EVI TIVQERIRXP]
VI¾IGXIH ERH XVERWJSVQIH� 4MIVVI
(IWGEVKYIW HIWGVMFIW XLMW MRXIVZIRXMSR EW
FIMRK JYRHEQIRXEPP] HMJJIVIRX JVSQ XLI YWI SJ
VI¾IGXMSRW ERH HMWXSVXMSRW EW WIIR FIJSVI MR

EVX� &I]SRH ?XLIMV SFZMSYWA EREPSKMIW� VI¾IGXMZI WGYPTXYVIW MQQIVWI YW MR XLI
WIRWEXMSR SJ WTEGI� 8LI STXMGEP IJJIGX SJJIVW RS TSWWMFMPMX] SJ GSVVIGXMRK XLI
MPPYWMSR� -X WLEXXIVW XLI PSKMG SJ TIVWTIGXMZI� -X KMZIW EGGIWW XS E HMJJIVIRX OMRH SJ
WTEGI� RSX XLI WTEGI SJ XLI 'YFMWXW� SV XLI 7YVVIEPMWXW� FYX QSFMPI WTEGI� WTEGI
TIVGIMZIH SZIV XMQI���

% RI[ GLETXIV FIKMRW JSV &YV] [MXL XLI JSYRXEMRW� 8LI] MRGPYHI
WTLIVIW� XVMERKPIW ERH HSQI�PMOI WXVYGXYVIW� ERH [MXL I\GITXMSR SJ E JI[
TMIGIW MR GSTTIV� QSWX EVI I\IGYXIH MR LMKL TSPMWLIH WXIIP� -X MW MRXIVIWXMRK
XS SFWIVZI XLEX HIWTMXI XLI GPIEV XMXPI SJ §JSYRXEMRW¨� XLIWI EVX[SVOW
WLSYPH FI GSRWMHIVIH ½VWXP] EW WGYPTXYVIW� -RHIIH� XLI QEMR VIEWSR SJ XLI
TVIWIRGI SJ [EXIV MW XLI L]HVEYPMG TS[IV [LMGL TVSHYGIW QSZIQIRX� MR
XLI WEQI [E] QEKRIXW SV QIGLERMGEP QSXSVHVMZIR W]WXIQW HS MR LMW SXLIV
WGYPTXYVIW�

P^ aZo^ r^m mh l^^ ma^ `k^Zm ZjnZmb\ Zkmblm% hg^ pah pbee ]^ohm^ abl eb_^�l phkd mh
maZm Zeb^g r^m _ZfbebZk �fZmm^k� � mhh _ZfbebZk% i^kaZil% _hk nl mh mkner ehl^ hnkl^eo^l
bg bml�k^Zef'+0
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8LMW FIGSQIW IZIR GPIEVIV [LIR PSSOMRK EX JSYRXEMR GEX� �� SJ [LMGL
E ZIVWMSR [EW QEHI��� [MXLSYX [EXIV FIMRK ZMWMFPI� -RWXIEH SJ IQTX]MRK XLI
ZIWWIPW MRXS E WQEPP TSRH [LIVI XLI [EXIV MW VIGYTIVEXIH MR XLI W]WXIQ� XLI
ZIWWIPW IQTX] MRWMHI XLI TIHIWXEP FEWI SJ XLI JSYRXEMR� -R XLMW QERRIV [I GER
WXMPP LIEV XLI [EXIV ¾S[MRK� ERH WII XLI VIWYPXMRK QSZIQIRX� FYX XLI GSRGITX
SJ E JSYRXEMR EW ER MRWXEPPEXMSR [LIVI [EXIV MW FIMRK WTVE]IH� WTPEWLIH SV
VYRRMRK� MW XSXEPP] EFWIRX LIVI�

3RI TEVXMGYPEV TYFPMG GSQQMWWMSR WLSYPH FI QIRXMSRIH LIVI EW [IPP�
WMRGI MXW JSVQEP PERKYEKI MW WS GPSWIP] VIPEXIH XS XLEX SJ XLI JSYRXEMRW SJ XLI
G]PMRHIV�X]TI� (EXMRK EPWS JVSQ ����� XLI ]IEV SJ LMW ½VWX L]HVEYPMG JSYRXEMRW�
1SZMRK GIMPMRK�� [EW QEHI JSV XLI &VYWWIPW 1IXVS WXEXMSR &SYVWI� 'SZIVMRK
E WYVJEGI SJ ��� Q�� �� G]PMRHIVW W[E] KIRXP] EFSZI XLI GSQQYXIVW LIEHW�
8LIMV QSZIQIRX MW KIRIVEXIH TEVXP] F] XLI REXYVEP EMV¾S[ MR XLI WXEXMSR�
ERH MW IRLERGIH F] E JI[ WXVEXIKMGEPP] TPEGIH
ZIRXMPEXSVW� 9RJSVXYREXIP]� SZIV XLI ]IEVW XLI
ZIRXMPEXSVW FVSOI HS[R� ERH LEZI RSX FIIR
VITEMVIH�
4SP &YV]�;LIR XLI] ?LMW WGYPTXYVIWA EVI RSXQSZMRK�
XLI] EVI MRGSQTPIXI�8LI] QE] FI RMGI WLETIW� FYX
JSV QI XLI] EVI RSX ½RMWLIH WGYPTXYVIW���

<:IM>NKL => <B>E & FBKKHKL

'PSWIP] VIPEXIH XS XLI JSYRXEMRW
FIGEYWI SJ XLIMV TPE] [MXL HMWXSVXIH
VI¾IGXMSR� EVI XLI 'ETXIYVW HI GMIP SV
7O]GEXGLIVW� (IWMKRIH XS FI TPEGIH MR STIR
EMV� XLIWI QSVI QSRYQIRXEP WGYPTXYVIW EVI
WMQMPEV MR WM^I XS LMW JSYRXEMRW� ERH LEZI
QYGL MR GSQQSR [MXL XLIQ� 8LI QEMR
HMJJIVIRGI MW XLEX XLI] EVI QIGLERMGLEPP]
VEXLIV XLER L]HVEYPMGEPP] HVMZIR WGYPTXYVIW�
8LI YRHIVP]MRK MHIE VIQEMRW XLI WEQI EW
XLI SRI SJ XLI JSYRXEMRW� E WGYPTXYVI [MXL
QMVVSVMRK IPIQIRXW �SV IRXMVIP] QMVVSVMRK
 VI¾IGXW� HMWXSVXW� ERH GLERKIW
MXW WYVVSYRHMRKW� [LMPI EX XLI WEQI XMQI MW XSXEPP] MQQIVWIH MR XLSWI
WYVVSYRHMRKW� -X MW JEWGMREXMRK XS WII LS[ FSXL JSYRXEMRW EW 'ETXIYVW HI
GMIP� [MXL XLIMV UYMXI YRGSQQSR PSSOW� WIIQ XS EP[E]W FPIRH FIEYXMJYPP]
[MXL XLIMV WYVVSYRHMRKW� RS QEXXIV [LIXLIV MX FI MR E TEVO EQSRKWX XLI
XVIIW� SV MR XLI GMX] WYVVSYRHIH F] WO]WGVETIVW� &YV] LMQWIPJ TVIJIVVIH
XS WII LMW JSYRXEMRW MRWXEPPIH MR E KVIIR IRZMVSRQIRX� §% JSYRXEMR MR
E REXYVEP WIXXMRK EXXEMRW MXW IRH TSMRX� MXW GYPQMREXMSR� -X FVIEXLIW ERH
HVE[W S\]KIR�¨�� %QSRKWX XLI QSWX RSXEFPI JSYRXEMRW QEHI JSV TYFPMG
WTEGIW� SRI WLSYPH QIRXMSR XLI SRI QEHI JSV XLI 1EIKLX *SYRHEXMSR MR
7EMRX�4EYP� *VERGI �����
� XLI +YKKIRLIMQ MR 2I[=SVO �VSXYRHE� ����
�
XLI ,SYWI SJ XLI 4VSZMRGI SJ %RX[IVT �����
� XLI MRRIV GSYVX]EVH SJ
0IW NEVHMRW HY 4EPEMW 6S]EP MR 4EVMW �X[S JSYRXEMRW� ����
 ERH 8SLSOY
9RMZIVWMX] SJ %VX ERH (IWMKR�=EQEKEXE� .ETER �����
���

%VSYRH ���� &YV] EPWS FVMI¾] JSGYWIW SR XLI QMVVSV MXWIPJ� EW ER
MRHSSV EVX[SVO� 7SQI SJ XLIWI HIJSVQMRK QMVVSVW EVI VSXEXMRK� FYX QER]
EVI NYWX GSQTSWMXMSRW SJ GSRZI\ ERH GSRGEZI QMVVSVMRK WXIIP WLIIXW�
HMWXSVXMRK ERH JVEKQIRXMRK XLIMV IRZMVSRQIRX� 8LI PMQMX FIX[IIR QMVVSVW
ERH 7O]GEXGLIVW MW WSQIXMQIW GSRJYWMRK� JSV XLI 2I[EVO %MVTSVX� &YV] QEHI
XLVII PEVKI WGEPI QMVVSVW [LMGL [IVI XS FI MRWXEPPIH MR ����� [LMGL EVI EPWS
XMXPIH 7O]GEXGLIVW���

?BG:E R>:KL

(YVMRK XLI PEWX ]IEVW SJ LMW PMJI 4SP &YV] RIZIV WXSTTIH [SVOMRK�
7MRGI XLI I\IGYXMSR SJ XLI JSYRXEMRW [EW QSWXP] HSRI F] LMW PSRK XMQI
EWWMWXERX 4EWGEP +MPPEVH� LMW ]IEVW ERH LIEPXL TVSFPIQW HMH RSX OIIT LMQ JVSQ

HIWMKRMRK PEVKI�WGEPIH TMIGIW� ,I EPWS OITX
QEOMRK WQEPPIV WGEPIH TMIGIW LMQWIPJ� -R ����
X[S RI[ WIVMIW ETTIEV� XLI :SPYQIW ½KqW
ERH XLIMV TETIV GSPPEKI ZIVWMSR TETMIVW GSPPqW
�GEX������
� ,IVI� XLI WUYEVI TPE]W XLI PIEHMRK
VSPI� %W XLIMV XMXPIW WYKKIWX� XLI :SPYQIW ½KqW
HS RSX QSZI� 7XEGOIH YTSR IEGL SXLIV� XLI
WUYEVIW EVI WPMKLXP] X[MWXIH MR VIKEVH XS IEGL
SXLIVW TSWMXMSR� VIWYPXMRK MR WLETIW [LMGL QMKLX
WYKKIWX E JER� TPE]MRK GEVHW� IZIR GSPPETWMRK
FYMPHMRKW� )\IGYXIH MR YRTSPMWLIH GSTTIV SV
WXEMRPIWW WXIIP� XLI WGYPTXYVIW GSRZI] E PMKLXRIWW
ERH WYKKIWX QSZIQIRX� [LMGL MW MR WYVTVMWMRK
GSRXVEWX XS XLIMV EGXYEP [IMKLX� 8LI QMVVSV
TSPMWLIH WXEMRPIWW WXIIP ZIVWMSRW GSRXMRYI XS
I\TPSVI XLI Q]VMEH SJ TSWWMFMPMXMIW SJ VI¾IGXMSR
ERH HMWXSVXMSR [LMGL LEH FIIR E GSRWXERX MR LMW
[SVOW WMRGI XLI IRH SJ XLI WIZIRXMIW�

8LI VIPMIJW VIGIMZI E VIMRXIVTVIXEXMSR F]
XLI IRH SJ XLI RMRIXMIW ERH FIKMRRMRK SJ XLI
����´W� 8LI] EVI QSRSGLVSQI� IMXLIV FPEGO�

[LMXI SV VIH� VIHYGMRK XLI ZMWYEP IPIQIRXW XS E WXVMGX QMRMQYQ� 3R XLI QEXXI
TEMRXIH WYVJEGIW SRI SV QSVI WLETIW SJ XLI WEQI OMRH �GYFIW SV WTLIVIW

QSZI JSVIZIV WPS[P]�8LI KIRIVEP MHIE QMKLX FI ZIV] WMQMPEV XS XLI VIPMIJW &YV]
QEHI MR XLI IRH SJ XLI WM\MXIW �WII GEX���
 FYX XLI SZIVEPP PSSO ERH JIIP EVI
ZIV] HMJJIVIRX� -R XLI PEXI [SVOW [I ½RH E GSRGIVR JSV TYVMX]� JSV GPIERPMRIWW SJ
WLETI ERH GSQTSWMXMSR� UYMXI HMJJIVIRX JVSQ XLI IEVP] [SVOW [LIVI XI\XYVI
ERH JEFVMG TPE] ER MQTSVXERX VSPI�

4SP &YV] HMIW SR XLI �� SJ 7ITXIQFIV ���� [LMPI ER MQTSVXERX
I\LMFMXMSR SJ LMW JSYRXEMRW MW SRKSMRK EX XLI 7IRIJJI 'EWXPI MR &IPKMYQ�8LVII
[IIOW PEXIV� 'ETXIYVW HI GMIP � ���� [EW YRZIMPIH MR 0E 0SYZMrVI� &YV]´W
LSQIXS[R� MR JVSRX SJ XLI XVEMR WXEXMSR�8LI [IEXLIV EPPS[MRK� XLI] VI¾IGX E
&IPKMER WO] [MXL 1EKVMXXI�PMOI GPSYHW�

+MPPIW 1EVUYIRMI
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XMRXIH [SSH� GSVO� R]PSR [MVI ERH IPIGXVMG QSXSV
��� \ ���� \ ��� GQ
XMXPIH� HEXIH ERH WMKRIH YRHIVRIEXL XLI MRGPMRIH TPERI

4VSZIRERGI
*EQMP] SJ XLI EVXMWX

0MXIVEXYVI
(�%7,832� 4SP�&YV]��4EVMW��������MPP��� ERH ��
'REGEVGLMZIW �� 4SP &YV]� -ZV] ������T��� �MPP� YRHIV ±=YP &V]RRIV²
� TT���� �� �MPP�
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)\LMFMXMSRW
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������2I[=SVO� 0IJIFVI +EPPIV]� 4SP�&YV] 6IGIRX;SVOW
���������� ,ERRSZIV� /IWXRIV +IWIPPWGLEJX� &IVPMR� 2EXMSREPKEPIVMI� (�WWIPHSVJ� /YRWXLEPPI� 'LEVPIVSM� 4EPEMW HIW &IEY\�%VXW� 4EVMW� 'IRXVI 2EXMSREP H´%VX
'SRXIQTSVEMR� 4SP�&YV]��GEX�� 4SP�&YV]��GEX���� MPP� T���
����� 'EVEGEW� 1YWIS HI EVXI GSRXIQTSVERIS� 1I\MGS� 1YWIS HI %VXI 1SHIVRS� 0SW %RKIPIW�8LI *� ;VMKLX +EPPIVMIW� 9RMZIVWMX] SJ 'EPMJSVRME�8I\EW� 9RMZIVWMX]
%VX 1YWIYQ� 4SVXPERH� 4SVXPERH %VX 1YWIYQ� 3VIKSR�%XLIRW� +ISVKME� 1YWIYQ SJ %VX� 4SP�&YV]��GEX��� MPP� T����
�����%VPIW� 'PSwXVI 7EMRX�8VSTLMQI� 4SP &YV]� ­YZVIW HI ���� k ����� GEX��� MPP� T���
������4EVMW� 1YWqI H´%VX�1SHIVRI� 4SP�&YV]� GEX�� �MPP�
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%PP MR EPP� WGYPTXYVIW HVE[MRK SR KISQIXVMG JSVQW� WS
XLEX XLI] QE] FILEZI ¯ EX XMQIW ¯ PMOI SFNIGXW MR E
LSVVSV ½PQ� EVI NYWX EW WYVVIEP EW ER] SXLIV� 7TLIVIW
QSZMRK YT ER MRGPMRIH TPERI� ETTEVIRXP] YRHIV XLIMV
S[R MQTIXYW� LEZI E WYVVIEP UYEPMX]� MX WIIQW XS QI�
FIGEYWI XLI PE[ SJ KVEZMX] MW 6IEPMWX� IZIR ,]TIV�
6IEPMWX� )WTIGMEPP] MJ XLI WPSTI MW XVMERKYPEV MR WLETI�
WS XLEX XLI ZMI[IV WIIQW XS WII MRXS XLI HMWXERGI�
[LIR XLI TIVWTIGXMZI IJJIGX MW [MXLMR LMW VIEGL�;LMGL
TVSQTXW QI XS [SRHIV LS[ [I WLSYPH TMKISR�
LSPI TIVWTIGXMZI# -W MX 7YVVIEPMWX� ,]TIV�VIEPMWX� SV
QIVIP] 6IEPMWX# % PEWX [SVH SR XLMW TEVXMGYPEV PEFIP�
[MXL XLI HIEXL SJ XLI 7YVVIEPMWX QSZIQIRXW ERH XLIMV
UYEVVIPPMRK� TIXX] ½IJHSQW� MX PSWX MXW TS[IV XS ERRS]�

4� &YV] MR MRXIVZMI[ [MXL %� &%08,%>%6� 4SP &YV]� &VYWWIPW� ����� T���

-R WGYPTXYVIW JIEXYVMRK MRGPMRIH TPERIW ERH E TPE] SR
[IMKLX� &YV] YWIW IGLSIW SJ ZSPYQIW ERH SFNIGXW
JVSQ XLI ³VIEP´ [SVPH � E WXEMVGEWI� SV E TMPPEV � XS IZSOI
XLI YRVIEP� [LMPI KMZMRK JVII VIMR XS LMW MQEKMREXMSR�
PMOI ER] XVYI 7YVVIEPMWX� ,MW [SVOW I\TPSVI RI[ ERH
WYFXPI [E]W SJ GSQFMRMRK [LEX [I WII� [MXL [LEX [I
ORS[ SJ XLI QEXIVMEPW YWIH� ERH XLIMV ³XEGXMPI ZEPYIW´�
XLI PMKLX� SV LIEZ][IMKLX ETTIEVERGI SJ E TEVXMGYPEV
IPIQIRX �[I WIRWI XLI PMKLXRIWW SJ GSVO� JSV I\EQTPI
�
XLI HIRWMX] ERH LIJX SJ PMZMRK� REXYVEP QEXIVMEPW �[SSH
�
XLI HMJJIVIRX [E]W XLI] EFWSVF PMKLX �QEXX SV KPSWW
[E\ SR E TERIP� XLI ¾EX [LMXI WYVJEGI SJ E GYFI
� SV
XLI ZMWYEP QIQSV] SJ PMRIW ZERMWLMRK XS E TSMRX� EW MR
XLI MRGPMRIH�TPERI SV WXITTIH ³KVERHWXERH´ WGYPTXYVIW�
TVIGEVMSYWP] FEPERGIH SR XEPP GSPYQRW�
(�%7,832� 4SP &YV]� 4EVMW� ����� T���
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XMRXIH [SSH ERH IPIGXVMG QSXSV
���� \ �� \ �� GQ
WMKRIH� XMXPIH�ERH�HEXIH SR XLI FEGO

4VSZIRERGI
*EQMP] SJ XLI EVXMWX

0MXIVEXYVI
1� 6%+32� 4SP�&YV]��MR 'MQEMWI� RS���� 4EVMW� ����� T��� �MPP�

(�%7,832� 4SP�&YV]��4EVMW��������GEX���� T��� �MPP�

'REGEVGLMZIW �� 4SP &YV]� -ZV] ������T��� �MPP�
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����������,ERRSZIV� /IWXRIV +IWIPPWGLEJX� &IVPMR�2EXMSREPKEPIVMI�(�WWIPHSVJ� /YRWXLEPPI�'LEVPIVSM� 4EPEMW HIW &IEY\�%VXW� 4EVMW�'IRXVI REXMSREP H´EVX GSRXIQTSVEMR�
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XMRXIH [SSHIR TERIP� R]PSR XLVIEHW ERH IPIGXVMG QSXSV
�� \ �� \ �� GQ
WMKRIH ERH XMXPIH SR ZIVWS

4VSZIRERGI
0IJIFVI +EPPIV]� 2I[=SVO
4VMZEXI GSPPIGXMSR� 2I[=SVO

3R XLI [EPP SJ SRI VSSQ MR Q] ETEVXQIRX� - LEZI E OMRH SJ LIHKILSK ½\IH
XS E TPERO SJ [SSH� -J - TPYK XLI LIHKILSK MRXS ER IPIGXVMG WSGOIX� MXW QIXEPPMG
³LEMVW´ FIKMR XS [EZI� &YX ]SY LEZI XS PSSO EX MX JSV E PSRK XMQI FIJSVI ]SY
VIEPMWI XLI WTMR] JSVQW EVI QSZMRK� 8LI] FIKMR XS QSZI WPS[P]� ZIV] WPS[P]�
]SY LEZI XS [EMX E PSRK XMQI FIJSVI ]SY WII XLEX SRI SV SXLIV SJ XLI QIXEPPMG
LEMVW MW ZMFVEXMRK�8LI SFNIGX MW E [SVO F] 4SP &YV]� 7XYTMHP]� - EWOIH LMQ MJ Q]
ZSPXEKI [EW TS[IVJYP IRSYKL JSV XLI TYVTSWIW SJ XLI LIHKILSK´W HSVWEP
WTMRIW# ³7LSYPH MX QSZI JEWXIV#´ - EWOIH� ,I ERW[IVIH XLEX MX [EW ½RI NYWX EW MX
[EW� 1] UYIWXMSR TVSZIH Q] MKRSVERGI SJ XLI EVXMWX´W MRXIRX� - WSSR PIEVRIH�
JVSQ &YV]´W S[R I\TPEREXMSR� XLEX LI [ERXIH XS ½\ XLI TVIGMWI QSQIRX EX
[LMGL QSZIQIRX GEQI JSVXL SYX SJ WXEWMW�% TEVEHS\MGEP� EFWYVH EMQ� [SVXL]
SJ &YV]´W HIEHTER LYQSYV� 7PS[ QSXMSR MW IZIV] FMX EW QSFMPI EW WTIIH� &YX
[LMPI &YV]´W EXXIQTX MW PSKMGEPP] EFWYVH� MX MW TW]GLSPSKMGEPP] XVYI�8LMW ³SFNIGX´�
ERH SXLIV WMQMPEV SFNIGXW F] XLI EVXMWX� MRGMXI QIHMXEXMSR ERH MRRIV VI¾IGXMSR�
4W]GLSPSKMGEPP]� [I XVYP] JIIP [I LEZI FIIR TVIWIRX EX XLI FMVXL SJ QSZIQIRX�
%X ER] VEXI� XLI GSRXIQTPEXMSR SJ XLI SFNIGX WIXW YW ETEVX� VIWGYIW YW JVSQ
XLI EKMXEXMSR ERH TVISGGYTEXMSRW SJ XLMW [SVPH� -X GEYWIW YW XS HIGIPIVEXI�
TVSZSOMRK E WIRWI SJ GSRGIRXVEXMSR ERH VIPE\EXMSR EX SRGI� PMOI XLI VSGOW MR
XLI�PMXXPI�WERH�KEVHIR�MR�/]SXS� -X GPIERW ERH GPIEVW XLI QMRH�
)� -32)7'3� 4SP &YV]� 'SWQSW &VYWWIPW� ����� T���

- [EW WE]MRK XLEX &YV]´W SFNIGX� XLI TMIGI - EQ GSRXIQTPEXMRK SR XLI [EPP�
PSSOW PMOI E LIHKILSK [LSWI WTMRIW EVI ³[EZMRK´� -R JEGX� MX MW RSX XS XVYI XS WE]
XLEX MX PSSOW PMOI E LIHKILSK� SV E LIHKILSK´W WTMRIW�8LIVI´W RS LIHKILSK�
%RH [LMPI MX QE] LEZI VIQMRHIH QI SJ E LIHKILSK� XLMW [EW WMQTP] FIGEYWI
Q] QMRH RIIHIH XS GPMRK XS WSQIXLMRK JEQMPMEV� WSQIXLMRK EPVIEH] MR
I\MWXIRGI� EPVIEH] WIIR� -R JEGX� XLI SFNIGX PSSOW PMOI RSXLMRK EX EPP�;I LEZI
XS KIX YWIH XS XLI MHIE XLEX MX PSSOW PMOI RSXLMRK� XLEX MX MW RSXLMRK FYX MXW S[R
WIPJ� ER MRGSRKVYSYW XLMRK XLEX HMH RSX I\MWX FIJSVI 4SP &YV] MRZIRXIH MX� -X MW
E RI[ JSVQ� %R SFNIGX XLEX GERRSX FI REQIH� %R MRXVYWMSR MRXS XLI LIVI
ERH RS[� JVSQ WSQI[LIVI IPWI� %R SFNIGX HIZSMH SJ QIERMRK ?©A� 7XEVXMRK
[MXL XLMW SFNIGX� [LMGL PSSOW PMOI RSXLMRK EX EPP ¯ RIMXLIV E LIHKILSK� RSV E
FVYWL ¯ [I ½RH SYVWIPZIW EFPI XS HI�WMKRMJ] XLI [LSPI [SVPH� EW MJ XLI [SVPH
MXWIPJ [IVI RSXLMRK� VIQSZIH JVSQ ER] QIERMRK [I QE] LEZI EXXEGLIH XS
MX� -X I\TVIWWIW RSXLMRK� %PP MW RSXLMRK EX EPP� %PP QIERMRK MW EVFMXVEV]� EPP YWIW
EVI WYFNIGXMZI� MX RIMXLIV IRKIRHIVW� RSV TIRIXVEXIW XLI MRGLSEXI IWWIRGI SJ
XLMRKW�;I EVI GSRJVSRXIH [MXL XLI [SVPH MR MXW VE[ WXEXI� EW MX ETTIEVW XS
ER MRJERX [LS ½RHW LMQWIPJ WYVVSYRHIH F] XLMRKW� F] ER MRGSQTVILIRWMFPI
³XLEX´ �FI]SRH MRGSQTVILIRWMFPI� IZIR� WMRGI XLI MRJERX HSIW RSX WIIO XS
EHHVIWW XLI TVSFPIQ SJ GSQTVILIRWMSR
�;I EVI MR XLI TVIWIRGI SJ TYVI�
ZMVKMR I\MWXIRGI� EW MX ETTIEVW FIJSVI ER] EXXIQTX EX VIPEXMZI I\TPEREXMSR�
FIJSVI YWI�
0SSO GPSWIP]� WII LS[ MX QSZIW� LS[ MX FIRHW� PMWXIR XS MXW GVIEOMRK� KVYRXMRK�
KVSERMRK� PMWXIR GPSWIP]� PSSO GPSWIP]� WII LS[ MX QSZIW� RSX E PSX� NYWX E XMR] FMX�
MX LEVHP] QSZIW ERH XLIR MX WXSTW� ERH QSZIW EKEMR�
)� -32)7'3� 4SP &YV]� 'SWQSW &VYWWIPW� ����� T���
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4VMZEXI GSPPIGXMSR� &IPKMYQ

0MXIVEXYVI
(�%7,832� 4SP�&YV]��4EVMW��������T������GEX�����MPP�

1�'32-0 0%'378)� 4SP &YV]� YRI WGYPTXYVI HI JVMWWSR��MR 0I 1SRHI� 4EVMW �MPP�

:� &%6%7�*0%1)28� 4SP &YV]� ���� VqJqVIRGIW FMFPMSKVETLMUYIW IR � ZSPYQIW������� T�<<<:
)� -32)7'3� %� &%08,%>%6� 4SP�&YV]� &VYWWIPW� ����� T���� �MPP�

,�(36',=� 4SP &YV] IX PI XIQTW HMPEXq� &VYWWIPW� ����� T��� �MPP�

4� &96=� 0IW�'EZIW�HY�&SXERMUYI� &VYWWIPW� ����� T���� �MPP�

6� )� 4%,0/)� 4SP &YV]� EZIG GEXEPSKYI VEMWSRRq� +LIRX� ����� GEX������

)\LMFMXMSRW
������4EVMW� +EPIVMI�1EIKLX� 4SP�&YV]
����� &IVOIPI]� 9RMZIVWMX] %VX 1YWIYQ� 7EMRX 4EYP� -S[E� 'LMGEKS� ,SYWXSR� 2I[=SVO� +YKKIRLIMQ 1YWIYQ� 4SP &YV]� GEX��� �MPP� T���

���������� ,ERRSZIV� /IWXRIV +IWIPPWGLEJX� &IVPMR� 2EXMSREPKEPIVMI� (�WWIPHSVJ� /YRWXLEPPI� 'LEVPIVSM� 4EPEMW HIW &IEY\�%VXW� 4EVMW� 'IRXVI 2EXMSREP H´%VX
'SRXIQTSVEMR� 4SP�&YV]��GEX���� T���� �MPP�

������1MPER� +EPPIVME &PY� 4SP�&YV] �MPP�

�����'EVEGEW� 1YWIS HI EVXI GSRXIQTSVERIS�1I\MGS� 1YWIS HI %VXI 1SHIVRS� 0SW %RKIPIW�8LI *� ;VMKLX +EPPIVMIW� 9RMZIVWMX] SJ 'EPMJSVRME�8I\EW� 9RMZIVWMX] %VX
1YWIYQ� 4SVXPERH� 4SVXPERH %VX 1YWIYQ� 3VIKSR�%XLIRW� +ISVKME� 1YWIYQ SJ %VX� 4SP�&YV]� GEX��� �MPP�T���

������4EVMW� 1YWqI H´%VX�1SHIVRI� 4SP�&YV]��GEX��
����� &VYWWIPW� 4EXVMGO (IVSQ +EPPIV]� 4SP�&YV]��[MXLSYX�GEXEPSKYI

����� &VYWWIPW�:MPPE )QTEMR� *SRHEXMSR &SKLSWWMER�9R VsZI H´qXIVRMXq� T������ �MPP�


7XYHMIW JSV �� )PIQIRXW *EGMRK )EGL 3XLIV� TYFPMWLIH MR (IVVMrVI 0I 1MVSMV��4EVMW ����

-R ���� 4SP &YV] UYMXI VEHMGEPP] EFERHSRW [SSH EW LMW TVIJIVVIH QEXIVMEP MR JEZSYV SJ QIXEP�8LMW VIWYPXW MR OMRIXMG
WGYPTXYVIW [LIVI XLI QSYZIQIRX FIGSQIW QSVI WYFXPI ERH PIWW TVIHMGXEFPI�
�� qPqQIRXW WI JEMWERX JEGI MW SJ LMWXSVMGEP MQTSVXERGI MR XLI SIYZVI SJ XLI EVXMWX� %QSRKWX LMW ZIV] ½VWX TMIGIW MR
QIXEP� XLI QSYZIQIRX VIQEMRW QIGLERMGEP� 3RP] MR XLI JSPPS[MRK ]IEVW [MPP 4SP &YV] YWI XLI UYEPMXMIW SJ WXEMRPIWW
WXIIP XS MRXVSHYGI QSZIQIRX KIRIVEXIH F]�QEKRIXMWQ�
8LI SVMKMR SJ �� qPqQIRXW WI JEMWERX JEGI MW TEVXMGYPEVP] [IPP HSGYQIRXIH� -X MW SRI SJ XLI VEVI I\EQTPIW SJ [SVOW
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SRI GEWXW SR MX IRKEKIW SRI´W MQEKMREXMSR ERH
GSRWYQQEXIW [LEX GER FI XEOIR EW E TVSZSGEXMSR SV
WIIR EW ER MRZMXEXMSR XS WQMPI SV XS VI¾IGX�;I ORS[
XLEX E KVMQEGI ¾EXXIVW FIEYX]� HIGSRWXVYGXMSR RIIHPIW
WSPIQRMX]� ERH XMGOPMRK WXMQYPEXIW XLI QMRH� -R SRI
[E] SV ERSXLIV� VIEPMX]� SV VEXLIV XLI VITVIWIRXEXMSR
XLIVISJ XLYW NSWXPIH EFSYX� QEOI SYV I]IW UYMZIV ERH
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